


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































模型 2和模型 3的各个变量的Pearson相关系数列示如表 6。ABLNFEE与ACC_CON的相关系数为
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(1)发审委关联与超额审计收费
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Abstract: This paper focuses on rent-seeking behavior, market segmentation and discipline phenomena during the IPO process
of Chinese listed firms, and examines the power’s‘Les Fleurs Du Mal’that resulted from the unconstrained, asymmetric pow-
er relative to the responsibilities. Using the manually collected data of IPO companies on Chinese capital market between the
year 2006 to 2010, this study finds out: (1) the accountant connections which refer to China Securities Regulatory Commission’
s Issuance Examination Committee (IEC) significantly increase the probability of firms’passing IPO application; (2) accoun-
tant connections of IEC significantly increase the related accounting firms’audit fees and shares of the IPO auditing market;
and (3) the companies’cumulative abnormal returns after IPO significantly and negatively correlate to the accountant connec-
tions of IEC. The above findings jointly support the following logic and conclusions: the related accounting firms possess the
‘voting rights’and power that is important to the IPO process by serving as the IEC members, then some companies that plan-
ning to go public hire the related accounting firms for efficient rent seeking from the IEC members, and leads to significantly
higher probability of passing the IPO application. Simultaneously, the related accounting firms obtain abnormal audit fee and
larger shares of the IPO auditing market. However, Chinese capital market will severely punish these companies after their IP-
Os. The findings urge the reform of Chinese issuance system.
Key Words: Issuance Examination Committee; Accountant Connection; Rent-Seeking; Probability of Approving; Audit Fee; Au-
dit Market Share; Cumulative Abnormal Return
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